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AN ANNUAL SUMMARY FOR THE FISCAL YEAR ENDED JUNE 30, 2017
We’ve received an increasing number 
of inquiries from members and other 
stakeholders concerned about IPERS. This 
annual summary explains how the System is 
doing financially and its importance to Iowa. 
In March, the IPERS Investment Board voted to change 
several economic assumptions used in determining the 
funding status of the System. The biggest change was 
lowering the investment return assumption from 7.5 percent 
to 7.0 percent. Their concern was that persistent low inflation, 
low interest rates and modest economic growth could 
produce lower investment earnings in the future. It’s always 
better to plan for this as early as possible.
As it turns out, this was a good year to make these changes 
because investments earned 11.7 percent, far exceeding 
the 7.0 percent assumption. Using the new assumptions, 
the actuaries calculated IPERS’ funded ratio at 81.4 percent 
with $1.4 billion added to the shortfall. 
Additionally, after five years of holding steady, next year 
contributions must increase slightly to meet the actuarial 
rate — the amount needed to stay on track with our funding 
plan, which includes paying off the shortfall within 30 years. 
Pension reform implemented in 2012 authorizes IPERS to do 
this without legislative action.
I encourage you to keep informed about IPERS. Follow 
us on social media, sign up for newsletters, and monitor 
legislative issues. You may also read the full FY2017 
Comprehensive Annual Financial Report on our website.
Sincerely, 
Donna M. Mueller 
CEO     
OVER 350,000 PEOPLE ARE IPERS MEMBERS. 
That’s one in ten Iowans.
These employees teach our children, maintain 
our roads and parks, care for our most vulnerable 
citizens, and protect Iowans across our state. 
A sustainable future for IPERS
MEMBERSHIP
By Status Active Members by  
Major Employer Type
Retired reemployed
10,786
3%
Active
169,910
48%
Retired
106,973
30%
Inactive 
nonvested
41,978
12%
Inactive 
vested
25,984
7%
Other
5,740
3%
Education
88,443
52%
County
27,076
16%
State
25,202
15%
City
23,449
14%
IPERS IS MORE THAN  
81% funded.
A funded ratio of over 
80% is considered healthy.
2 Iowa Public Employees’ Retirement System
Even with recent 
changes to the 
economic assumptions, 
IPERS’ funded ratio 
remains healthy at  
81.4 percent. Pension 
reform, implemented 
in 2012, is slowly 
eliminating the shortfall. 
The System is on track 
to be fully funded in  
less than 30 years. 
Investments play a significant 
role in IPERS’ long-term funded 
status. While this year’s return 
of 11.7 percent far exceeds the 
7.0 percent assumption, it’s much 
more important to have solid 
performance over the long haul.
FUND GROWTH
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Contributions + Investments = Benefits + Expenses
FUND ALLOCATION
Fair values in millions
Private credit
$242 
1%
Cash  
$1,189  
4%
Public  
real assets 
$2,211  
7%
Private  
real assets  
$1,984
6% 
Public credit
$1,102  
4%
Domestic  
equity
$7,089
23%
Core-plus  
fixed income 
$8,577
28%
International 
equity
$4,679 
15%
Private  
equity/debt
$3,648  
12%
LONG-TERM INVESTMENT PERFORMANCE
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INVESTMENT PERFORMANCE SUMMARY
IPERS’ portfolio, net of fees Policy benchmark* Large public fund median**
  *A benchmark composed of market indexes with weightings reflective of IPERS’ asset allocation targets.
**Trust Universe Comparison Service (TUCS) Public Funds with Total Market Value > $1 Billion.
    Note: 10-, 20-, and 30-year results are annualized returns.
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*Annual benefit amount for 
a recent retiree is $22,000
LOW ADMINISTRATION COSTS 
IPERS’ total pension administration 
cost per member remains significantly 
below its peer group year after year. 
Source: CEM Benchmarking Inc.
Peer 
median 
cost 
$103 
IPERS’ 
cost
$53
3FY2017 ANNUAL SUMMARY
BENEFIT PAYMENTS AND PAYEES BY COUNTY IN FY2017
IPERS PAID $1.9 BILLION IN 
BENEFITS, INCLUDING 
$1.7 billion in Iowa. 
That money fuels our local economies 
through taxes, groceries, utilities, and 
main street businesses.
THE AVERAGE IPERS 
RETIREE RECEIVES 
$17,000*
a year and retires at 
age 61 after 22 years  
of service. 
Contributions + Investments = Benefits + Expenses
Lyon
$4,251,693 
 321 
Osceola
$2,815,403 
 214 
Dickinson
$16,812,180 
 1,005 
Emmet
$6,265,499 
 434 
Kossuth
$9,312,389 
 672
Winnebago
$6,435,421 
 430 
Worth
$3,508,384 
 254 
Mitchell
$6,816,229 
 493 
Howard
$5,805,242 
 477 Winneshiek$14,366,688 
 928 
Allamakee
$7,959,812 
 575 
Sioux
$11,420,764 
 861 
O’Brien
$7,115,221 
 547 
Clay
$11,333,327 
 793 
Palo Alto
$7,350,196 
 534 
Hancock
$5,670,934 
 460 
Cerro Gordo
$26,876,449 
 1,669 
Floyd
$10,425,572 
 698 
Chickasaw
$7,158,994 
 490 
Fayette
$11,810,271 
 810 
Clayton
$11,968,906 
 826 
Plymouth
$12,026,851 
 864 
Cherokee
$10,671,076 
 699 
Buena Vista
$10,785,149 
 721 
Pocahontas
$5,492,989 
 386 
Humboldt
$6,516,567 
 491 
Wright
$8,382,008
 620 
Franklin
$6,460,240 
 471 
Butler
$8,953,980 
 661 
Bremer
$16,949,061 
 1,034 
Dubuque
$41,718,273 
 2,540 
Delaware
$11,333,745 
 727 
Buchanan
$15,330,508 
 947 
Black Hawk
$65,947,701 
 3,869 
Grundy
$7,923,487 
 581 
Hardin
$14,023,787 
 966 
Hamilton
$12,266,226 
 776 
Webster
$20,637,192 
 1,349 
Calhoun
$7,894,800 
 541 
Sac
$6,511,729 
 466 
Ida
$3,746,067 
 272 
Woodbury
$46,519,869 
 2,770 
Monona
$6,162,465 
 451 
Crawford
$8,396,449 
 603 
Carroll
$9,611,039 
 733 
Greene
$7,884,715 
 588 
Boone
$21,709,825 
 1,295 
Story
$60,213,739 
 3,185 
Marshall
$28,002,741 
 1,730 
Tama
$11,526,466 
 770 
Benton
$13,779,560 
 902 
Linn
$105,679,346 
 5,951 
Jones
$15,083,436 
 917 
Jackson
$10,785,837 
 735 
Clinton
$20,918,357 
 1,457
Scott
$72,892,058 
 3,932 
Cedar
$9,546,202 
 647 Johnson$55,081,336 
 3,125 
Muscatine
$20,558,941 
 1,327 
Louisa
$5,671,818 
 392 
Des Moines
$23,470,468 
 1,412 
Lee
$21,143,242 
 1,242 
Henry
$16,745,890 
 995 
Van Buren
$6,193,880 
 430 
Iowa
$10,154,977 
 644 
Poweshiek
$9,877,476 
 617 
Jasper
$22,242,327 
 1,453 
Polk
$245,124,736 
 13,056
Dallas
$40,644,674 
 2,235 
Guthrie
$9,046,499 
 612 
Audubon
$4,051,840 
 309 
Shelby
$8,279,133 
 594 
Harrison
$6,749,876 
 520 
Pottawattamie
$38,531,422 
 2,282 
Cass
$11,277,442 
 755 
Mills
$14,044,333 
 821 
Fremont
$4,988,283 
 364 
Page
$12,974,301 
 828 
Montgomery
$7,763,482 
 521 
Taylor
$4,272,710 
 346 
Ringgold
$4,258,268 
 346 
Union
$10,270,113 
 722 
Adams
$2,875,668 
 222 
Adair
$5,470,741 
 383 
Madison
$9,921,053 
 630 
Warren
$33,599,012 
 1,818 
Marion
$16,343,276 
 1,109 
Mahaska
$11,167,299 
 787 
Keokuk
$6,093,030 
 486 
Washington
$12,166,989 
 895 
Jefferson
$8,661,580 
 572 
Wapello
$19,685,395 
 1,237 
Monroe
$4,938,221 
 344 
Wayne
$3,932,203 
 329 
Lucas
$5,892,414 
 401 
Decatur
$4,631,628 
 379 
Clarke
$5,533,427 
 411 
Appanoose
$7,804,837 
 520 
Davis
$6,592,627 
 462 
KEY: 
County
Total Payments
Payees
LONG-TERM INVESTMENT PERFORMANCE
Visit TheTruthAboutIPERS.org to learn more about IPERS.
ADDITIONS
Total contributions $1,182,392,100 
Net investment income  3,276,710,975 
Net securities lending income  3,032,748 
Total additions $4,462,135,823 
DEDUCTIONS
Benefit payments $1,943,103,208 
Member refunds   50,450,949 
Administrative expenses  15,898,996
Total deductions  $2,009,453,153 
Net increase $2,452,682,670 
Beginning of year  28,326,433,656 
End of year  $30,779,116,326 
ASSETS
Cash and cash equivalents  $1,253,784,986
Receivables  661,518,962 
Investments at fair value  29,874,831,139 
Securities lending collateral pool  832,202,102 
Capital assets  18,680,695 
Other assets  315,416 
Total assets $32,641,333,300 
LIABILITIES
Accounts payable and accrued expenses $32,670,987 
Investment purchases payable  912,451,415 
Rebates and collateral payable  831,920,192 
Foreign exchange contracts payable  85,174,380 
Total liabilities  $1,862,216,974 
Net position restricted for pensions  $30,779,116,326 
Fiduciary Net Position  June 30, 2017
Changes in Fiduciary Net Position  
Year Ended June 30, 2017 
Iowa Public Employees’ Retirement System
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QUESTIONS? CONTACT US. 
515-281-0020 or 1-800-622-3849 (toll-free) 
Monday–Friday  7:30 a.m.–5 p.m. Central Time
info@ipers.org
www.ipers.org  
IPERS IS ONE PART OF HEALTHY RETIREMENT SAVINGS 
that includes Social Security and personal savings.
Message from the Governor and Lt. Governor
Since 1953 when IPERS was established, it has been important to Iowans 
in many ways. It is one of the single best ways to attract and retain a quality 
workforce, which is essential to maintaining strong communities. IPERS 
members are teachers, social workers, public nurses, firefighters and police, 
snowplow drivers, and many more who are dedicated to improving the lives 
of others. 
IPERS is a solid retirement plan that provides a core lifetime benefit to help 
public employees care for themselves without relying on social services. It’s 
good for Iowa’s economy – this year, of the nearly $2 billion in benefits paid,  
88 percent stayed in Iowa, to be spent on Main Street. 
IPERS is prefunded with contributions from both the employee and employer. 
When those funds are pooled and professionally invested, the contributions 
grow to cover the earned retirement benefit payments paid in the future. 
On track with its funding plan, IPERS staff and board work closely with the 
actuary to assure the best possible outcome for all stakeholders. We are 
proud of how efficiently IPERS provides safe, secure, lifetime benefits to  
one in ten Iowans.
Kim Reynolds, Governor Adam Gregg, Lieutenant Governor
